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1は じ め に
　過去 30年間，米中の経済関係は拡大し続けてきた。とりわけ，G.W.ブッシュ政権期におい
て中国経済はその存在感を劇的に高め，2007年にアメリカからの輸出では日本を抜いてカナ
















B. Zoellick）や，アジア太平洋次官補代理だったランダール・シュライバ （ーRandall G. Schriver）の発言がある。





きな利益をもたらすと判断する場合に限り，経済的相互依存は平和を促進するとされる。Dale C. Copeland, 


















（John William Snow）財務長官が更迭されポールソン（Henry Merritt Paulson）に交代する 2006











基づく交渉力そのものが限定的なものであると評価している。Daniel W. Drezner, “Bad Debts: Assessing China’s 
Financial Influence in Great Power Politics”, International Security, 34:2, 2009; Joseph S. Nye Jr., “American and 




チも含んだ研究としては，Raj Bhala, “Virtues, The Chinese Yuan and the American Trade Empire”, Hong Kong 
Law Journal, 38:1, 2008; Morris Goldstein and Nicholas R. Lardy eds., Debating China’s Exchange Rate Policy, The 
Peterson Institute for International Economics, 2008; Simon J. Evenett ed., The US-Sino Currency Dispute: New Insights 
from Economics, Politics and Law, A VoxEU. org Publications, 2010など。




















7）　Prepared Statement of Dr. Judith Dean, Professor of International Economics, Brandeis University, Hearing before 
the U.S.-China Economic and Security Review Commission, “The Evolving U.S.-China Trade and Investment 






































1986 1.9 0.6 ／   1.9 2.4 ／   5.6 －1.7 
1990 3.5 7.8 ／ 12.6 12.3 ／ 23.1 －10.4 
1995 37.5 46.9 ／ 31.5 62.9 ／ 47.7 －33.8 
2000 40.7 119.4 ／ 47.9 117.2 ／ 52.1 －83.8 
2001 46.9 133.2 ／ 50.0 125.8 ／ 51.6 －83.1 
2002 52.7 169.9 ／ 52.2 160.3 ／ 54.3 －103.1 
2003 53.5 240.3 ／ 54.8 231.9 ／ 56.0 －124.0 
2004 60.6 338.2 ／ 57.0 305.6 ／ 58.0 －162.0 
2005 60.3 444.2 ／ 58.3 387.5 ／ 57.7 －201.6 
2006 63.0 563.8 ／ 58.2 472.6 ／ 59.7 －232.2 
（出所） Wayne M. Morrison and Marc Labonte, “China’s Currency: Economic Issues and Options for U.S. Trade Policy”, 




















10）　GAO, “Treasury Assessments Have Not Found Currency Manipulation, but Concerns about Exchange Rates 
Continue”, GAO-05-351, April 19, 2005
図表―3　諸外国のアメリカ財務省証券保有額の推移（2001～ 2008年，億㌦）






























11）　C. Randall Henning, “Congress, Treasury and the Accountability of Exchange Rate Policy: How the 1988 Trade Act 
Should Be Reformed”, Working Paper, 07―8, Peterson Institute for International Economics, 2007
12）　主に以下の分析に基づき整理した。U.S.-China Economic and Security Review Commission, “The China 
Currency Exchange Rate Problem: Facts and Policy Options”, May 9, 2005; Bhala, op.cit.; Morrison Labonte, op.cit.; 
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（出所） Gary Clyde Hufbauer, Yee Wong and Ketki Sheth, “US-China Trade Disputes: Rising Tide, Rising Stakes”, Policy Analysis, 
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and the World Economy, Peterson Institute for International Economics, 2006
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Goldstein and Lardy eds., op.cit.
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24）　Robert W. Staiger and Alan O. Sykes, “Currency Manipulation and World Trade”, NBER Working Paper, 14600, 
2008; Dukgeun Ahn, “Is the Chinese Exchange-Rate Regime ‘WTO-Legal’?”, Evenett ed., op.cit.
25）　日本語訳は経済産業省のホームページ。
　  ＜http://www.meti.go.jp/policy/trade_policy/wto_agreements/marrakech/html/wto13.html＞
26）　Staiger and Sykes, op.cit.
27）　Mattoo and Arvind Subramanian, op.cit.
28）　Levy, op.cit.; Jonathan E. Sanford, “Currency Manipulation: The IMF and WTO” CRS Report for Congress, 2011
12 経済理論　372号　2013年 6月
The Political Economy of the Renminbi Problem: 
Managing the Economic Interdependence between the U.S. and China （1）
Takeyasu FUJIKI
Abstract
During the presidency of George W. Bush, the economic interdependence between 
U.S. and China increased significantly. But this interdependence was asymmetric. As 
the U.S. trade deficit with China expanded, the economic tensions between U.S. and 
China intensified. With the U.S. Congress accusing China of undervaluing the renminbi, 
the Bush administration started negotiating with China. This paper analyzes the policy 
process of the renminbi problem during the George W. Bush administration. In spite of 
pressure from Congress, the administration left office without correcting the asymmetric 
interdependence between the U.S. and China. Treasury Secretary Paulson established the 
Strategic Economic Dialogue and got many results from China. But he was not able to 
force China to revalue the renminbi.
